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Related-party transactions (RPTs), especially numerous unfair transactions 
between listed company and controlling shareholder, cause serious economic 
consequences. First, controlling shareholders expropriate listed company by the 
means of RPTs, which hurt the interest of medium and small-sized investors. Second, 
the financial performance of listed company was manipulated and earnings quality 
was decreased. This dissertation investigates the characteristics of RPTs of listed 
companies for the period 2005-2012 in China, analyzes the impact factors of RPTs 
from inner governance characteristics and outside environment, and examines the 
correlation between RPTs and earnings quality through earnings management, 
earnings smoothing and earnings persistence. 
The empirical results show that governance characteristics and environment have 
impact on RPTs, and good governance structure can reduce the probability and scale 
of RPTs. There is positive earnings management for listed companies engaged in 
RPTs. For the specific type of RPT, the influence is unbalanced. The earnings is more 
smoothing when listed companies exist RPTs or the trading volume is large, and the 
listed companies are more likely to smooth earnings by means of RPTs. At the same 
time, earnings volatility is significantly positive related to RPTs. It is also found that 
RPTs constrain earnings persistence. 
The contribution of this dissertation is as follows. First, this dissertation 
investigates the relation between RPTs and earnings smoothing, earnings volatility 
and earnings persistence, which enrich the literature on RPTs and earnings quality. 
Second, it shows that there is U-shaped relation between RPTs and earnings 
smoothing and earnings volatility as RPTs are positively related to abnormal earnings 
smoothing and earnings volatility. Third, the dissertation also shows that RPTs have a 
constraining effect on earnings persistence; evidences indicate that institutional 
investors’ shareholding or high-quality auditing can improve earnings persistence. 
The findings deepen our understanding of relations between RPTs and earnings 















benefits or reference to law makers, standard-setting organizations or administration 
board of capital market for the purpose of normalizing RPTs and strengthening 
financial information disclosure. In general, this study will help listed companies 
enhance earnings quality. 
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第 1 章 导论 
1 










存在高度集中的所有权结构（La Porta, Lopez-De-Silanes and Shleifer，1999；
Claessens et al.，2000；Faccio and Lang，2002）①，在集中的所有权结构下，控
股股东有动机追求控制权私有收益，从而产生双重代理问题，除了企业管理者与
股东之间的利益冲突之外，重点是控股股东与小股东之间的利益冲突（Shleifer 








et al.，2000；Kohlbeck and Maybew，2004；Cheung et al.，2009）。国内有众多学
者指出，中国上市公司控股股东的“掏空”或“支持”行为普遍存在。控股股东






































表 1-1 上市公司受到证监会或交易所处罚情况汇总表 
年度 处罚次数 关联交易违规次数 占比 
2006 68 25 37% 
2007 87 12 14% 
2008 71 15 21% 
2009 137 20 15% 
2010 113 11 10% 
2011 163 12 7% 
2012 363 23 6% 
合计 1002 118 12% 
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